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COME,  LET  US  REASON  TOGETHER. 


Il(‘  Avlio  would  im*rir  :ii»i>lauso  in  the  supreme  court  of 
public  oi)inioii  must  leave  the  crt)wn  of  thorns  upon  the  sacred 
cross  of  Calvary.  The  thorns  and  symlxds  most  sacred  to  a 
(diristian  people  must  remain  so.  He  must  unloose  the  fettered 
hands  of  (’olumbia  and  leaA’e  lu*r  with  arms  extended  in 
lovin^i'  benediction  o'er  her  people.  lie  must  abjure  sectional 
and  class  and  must  come  with  fruits  of  honor,  jus- 

tice and  humanity  in  his  hands. 

It  is  not  homirable  debate  if  we  do  not  render  to  our  op- 
ponent the  full  ineasui'e  (d‘  (hd*i*rt‘nce  and  i*espect  dut^  individ- 
ual fret'dom  of  thou.uht.  It  is  not  honorable  debate  to  nse 
the  platform  of  a party  simply  to  hurl  invective  and  unreason- 
ing’: sarcasm.  The  (piestions  lad'ore  the  thinkinj>:  people  of 
tliis  nation  are  t<m  serious  for  declamation  without  intelli- 
uent  and  unbiased  consideration,  d'hey  are  too  serious  for 
oratory.  f<»r  tlie  sul>jv<’T  rises  above  the  hiuiiest  ]>lane  of  im- 
passi<med  utterance.  It  is  a living-,  vital  issue  which  must 
be  nuu  and  considered  Avith  calm  reason.  We  need  not  call 
to  our  ai<l  the  word  jtainter  with  a vocabulary  of  euphonious 
but  empty  phrases:  we  do  not  Avant  the  stirrin.u’  Avords  Avhich 
apjteal  only  to  sentiment,  (luickenin^  the  blood  and  intlamin^ 
th<m.uht  to  carry  us  farther  from  logical  conclusions. 

We  cannot  by  any  forct^  of  rhetoric  make  j^old  out  of 
silver  or  clian^e  any  i»f  the  f<u‘ces  of  nature  Avhich  all  un- 
■-een  and  unheard  ni(>ve  on  and  on  Avith  majestic  jirecision 
in  accordance  Avith  hiAvs  immutable.  Nor  Avill  any  niimlHu* 
of  .irlitterin^-,  soundin.u'  similes  change  the  delinition  of  the 
two  important  ^■ovtu-nin.u'  Avords.  supply  and  dtunand. 

In  oi*der  that  our  Av<u*ds  may  have  due  Avei^ht  it  is  not 
iuH*essary  for  tis  to  declare  Ave  are  democrats  or  republicans 
or  members  of  any  of  the  p(ditical  factions  noAv  striving  to 
enforce  iwognition.  Truth  is  the  same  Avhether  si>oken  by  * 
demoL*rat  or  republican,  ami  all  Ave  need  know  to  itive  a 
man  cr(*dit  for  honest  utterances  on  subjects  pertaining  to 
the  interests  of  this  country  is  that  he  is  an  honorable  Aimu*- 
icaii  citizen.  This  is  a token  unfettered  by  the  chains  of 
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political  ambition.  The  welfare  of  all  American  citizens  can- 
not l>e  divided  into  political  jiarties.  Tlie  lioimr  of  tins  peo- 
ple. represented  by  the  {iovernmeiit  otliciijls  elected  troin 
Ainericans  to  ^ovmn  Americans  and  to  defend  Americans, 
should  be  ami  is  the  oniy  measure  of  party  wiien  the  issne  iH- 
fore  ns  has  ontleaped  tlie  environinent  of  city,  comity  and  state 
and  has  become  a question  of  intm-national  honor.  We  (-101111 
to  be  a nation  of  profn’t^s^ive  civilization:  the  lirst  in  moral 
rectitude  and  the  first  in  inventive  senilis.  Let  ns  not  tlieu 
permit  party  bias  to  blind  onr  eyes,  but  h't  ns  prepare  tor 
the  consideration  of  the  nation-s  sood  free  and  nntrammeled. 
‘>-ivins  mir  allesiituta'  to  reason,  honor  and  .insiice. 

Let  us  clearly  understand  the  meanins  of  1b(‘  words  we 
us(>.  What  do  we  mean  by  a standard  of  nion-yV  And  what 
is  the  reason  for  reqnirins  a standard  of  least  possilde  varia- 
tion? Onr  lirst  lessons  in  arithmetic  tansht  ns  that  in  all 
compntation  of  quantities  and  values  we  must  have  an  nu- 
varyins  unit  of  measure,  whereby  we  can  measure  their  rela- 
tive values.  Quantity  is  always  that  whicli  can  lie  meas- 
ured, and  in  order  to  express  tlie  measure  of  a iinantiQ 
we  must  find  it  either  in  nature  or  estalilisli  an  arbitrary 
standard.  The  measure  of  leniith  as  compared  with  tlie 
measure  of  the  value  of  money,  as  it  is  now  tixed  by  tlie 
vard,  seems  to  us  now  a natural  standard,  but  it  was  not  ar- 
rived at  until  after  many  years  of  vexations  and  expensive 


experiuu'iits. 

We  lirst  sought  some  detinite  measure  of  length  in  nature; 
something  which  time  nor  storm  nor  tire  could  destroy.  Ed- 
ward II  (1324)  established  a measure  of  lengtli  by  “the  length 
of  three  barley  corns,  round  and  dry,  shall  make  an  inch, 
twelve  inches  a foot,  etc.”  It  needs  no  great  amount  of  study 
to  determine  that  this  natural  measurement  could  not  stand 
the  test  of  variation.  In  ITtiO  tlie  English  standard  estab- 
lisheil  by  Bird,  making  the  imperial  measure  of  one  yard 
three  feet,  determined  by  a brass  rod  measured  at  a temper- 
ature of  t>2  degrees  F.,  was  the  beginning  of  our  invariable 
standard  of  the  measure  of  length.  This  was  an  arl))trary 
standard  which  could  not  be  exactly  re-established  if  the 
original  measure  or  its  exact  duplicates  should  be  destroyed. 
This  original  standard  was  destroyed  in  1834,  but  the  astro- 
nomical society  had  preserved  an  exact  coi>y  of  the  impe- 
rial yard.  But  it  was  not  until  1855  that  a composite  meas- 
ure composed  of  copper,  tin,  zinc  and  gold  was  placed  in 
the  archives  of  the  government  of  the  United  States  to  be 

forever  our  actual  standard  of  comparison. 

With  this  absolute  standard  of  lengths  we  measure  our 
land,  build  factories,  railroads  and  perform  all  the  calcula- 
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Tions  of  the  iiiosi  delicate  machinery.  We  may  subdivide 
it  by  metrical  or  decimal  divisions,  but  the  distance  between 
the  two  ends  of  the  yard  measure  remains  the  same.  e 
can  with  this  measure  in  hand  stand  upon  our  property  and 
assert  with  undeniable  conviction  “This  much  is  mine.  It 
is  to  us  a law  which  all  acknowledge  and  accept;  we  do  not 
concede  it  possible  to  have  two  units  of  length;  we  know  that 
it  would  be  a great  national  calamity  if  it  were  possible. 
And  so  necessary  is  it  that  the  measure  of  length  be  fixed 
.so  perfectly  that  the  evolution  of  centuries  will  not  disturb 
it.  that  the  engineer  not  only  measures  length,  but  fixes  it 
by  direction,  and  in  order  that  he  may  not  be  deceived  by 
the  trembling,  uncertain  pointing  of  the  needle  of  his  com- 
• pass,  varying  as  it  does  not  only  by  local  attraction,  but 
by  its  relation  to  the  line  of  the  true  meridian  as  it  is  read 
east  or  west  of  the  line  of  no  variation,  he  makes  his  meas- 
urements on  the  true  meridian,  the  knowledge  of  which  is 
gained  from  the  stars.  He  measures  the  variation  of  the 
compass  by  that  true  meridian  whereof  the  marks  are  set 
in  the  eternal  heavens,  to  be  a standard  of  direction,  fixed  for 
all  nations  and  for  all  time  by  God  himself. 

We  have  considered  the  necessity  of  a true  and  defina- 
ble standard  of  length  and  direction  as  appealing  most 
strongly  to  our  needs,  for  these  tAvo  factors  of  distance  and 
direction  make  the  environment  of  property.  The  measure 
of  light,  of  gravity,  of  heat,  and  all  the  known  elements  of 
life,  are  noAV  determined,  and  there  remains  for  our  present 
consideration  the  measure  of  values,  or  money,  Avhich  may 

be  called  the  artificial  measure. 

What  shall  be  the  standard  of  money  value?  What  shall 
be  the  measure  of  national  Avealth?  This  seems  to  be  the 
question  Avhich  is  noAV  agitating  the  people.  If  money  is 
prosperity,  then  Ave  must  acknoAvledge  the  desire  for  more 
money,  and  again  the  necessity  of  securing  a stable  measure  of 
money  will  at  once  appeal  to  our  intelligence.  In  1873,  the 
year  Avheu  Ave  are  told  a crime  Avas  committed  by  this  gov- 
ernment against  the  people  (note  here  a crime  by  the  goA- 
erumeut,  Avhich  is  the  people  against  the  people),  Disraeli,  in 
speaking  of  the  change  made  bj’  Germany  in  her  monetaij 
standard,  and  comparing  the  prosperity  of  England  Avith 
Germauv,  said.  “Oar  gold  standard  is  not  the  cause  of  our 
commercial  prosperity,  but  the  consequence  of  it.”  He  did 
not  concede  that  the  mere  adoption  of  gold  Avas  an  index 
of  the  nation's  prosperity.  But  he  saw  in  their  commerce, 
Avhich  extends  to  every  people  in  this  great  Avorld.  the  cause 
of  their  prosperity.  And  Edmund  Waller,  an  English  poet, 
said  in  1045,  in  speaking  of  the  position  England  held  among 
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the  connuereial  nations  of  The  world,  dwelt  niion  her  eoiu- 
merce  and  de])ieled  her  position  in  the  following;*  graphic  line: 
“We  plow  The  deep  and  reap  what  others  sow.” 

The  question  of  governmental  policy  seems,  however,  to 
be  divided  as  to  whether  our  most  important  need  is  a change 
in  the  money  standard  or  a return  to  the  protection  of  our 
industries,  which  means  not  only  to  protect  certain  manu- 
factures, but  to  protect  all  classes  of  producers  against  for- 
eign competition.  And,  since  the  standard  of  money  value 
is  said  to  be  the  important  issue,  as  set  forth  by  the  leaders 
of  a great  political  party,  to  which  is  joined  the  popidist  and 
silver  party,  we  will  first  consider  the  standard  of  value.  We 
have  seen  that  the  establishment  of  the  measure  of  length 
is  the  result  of  the  united  work  of  scientists  extending  over  • 
a considerable  period  of  time,  and  since  it  is  conceded  that 
any  change  in  this  accepted  standard  would  be  disastrous 
to  the  measure  of  our  properties,  we  must  be  equally  cer- 
tain that  a radical  change  in  our  standard  of  money  by  which 
these  properties  are  valued  will  be  extremely  hazardous. 

While  we  have  accepted  the  standard  of  length  estab- 
lished by  England,  the  international  importance  of  this 
standard  has  little  to  do  with  our  commercial  relations.  We 
have  conceded,  however,  that  a uniformity  in  standard  be- 
tween nations  is  desirable,  and  we  fix  that  standard  in  com- 
binations of  metals  least  affected  by  change  in  temperature. 
We  would  not  accept  a measure  composed  of  mercurial  metal. 
Since  the  measure  of  value  of  money  is  of  international  im- 
portance if  we  carry  on  commerce  with  the  nations  of  the 
world,  it  is  of  the  greatest  importance  that  we  keep  our 
standard  of  money  not  only  in  the  substance  having  the  most 
uniform  value,  but  which  also  is  the  most  acceptable  in  our 
trade  relations.  For  it  is  evident  that  our  foreign  creditors 
will  not  take  our  money  at  token  value  if  the  standard  by 
which  the  token  value  is  measured  is  lower  than  the  standard 
of  the  commercial  nations  of  the  world.  The  production  of 
gold  and  silver  during  a long  period  shows  that  gold  has 
been  the  metal  having  the  least  variation  in  Aolume  of  pro- 
duction, and  for  this  reason  it  would  appear  that  it  is  the 
best  metal  for  use  as  a standard  of  value;  and,  even  with 
this  metal  as  a standard,  we  cannot  hope  to  find  ourselves 
with  the  ideal  standard  unless  it  is  produced  in  exactly  the 
same  proportion  as  the  increased  need  of  a larger  volume 
of  money  made  necessary  by  the  growth  of  civilization.  But 
with  a standard  we  are  subject  to  only  such  variations  in 
the  value  of  monej*  as  the  standard  itself  is  subject  to.  But 
against  such  variations  there  is  no  possible  remedy. 

In  ISIG  England  adopted  a gold  standard  and  has  not 
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chausecl.  They  l)elieved  that  taking  the  production  of  both 
metals  year  by  year  it  would  be  found  that  gold  would  be 
the  metal  produced  in  the  most  unvarying  quantity.  Why  has 
the  price  of  silver  fallen  in  value  year  by  year  since  1873? 
The  free  silver  advocate  will  say.  because  it  was  demonetized. 
The  ratio  of  silver  to  gold  in  1873  was  15.92  to  1;  in  1879. 
the  date  specie  payment  was  resumed,  it  was  18.40  to  1.  At 
this  time  the  secretary  of  the  treasury  was  authorized  to 
purchase  not  less  than  ,82,000.000  per  month,  and  during  the 
period  between  1879  and  1890  the  government  bought  291.- 
000,000  ounces  of  silver;  and  yet  we  find  that  during  all  this 
period  of  time,  while  the  government  was  buying  an  enor- 
mous (juantity  of  silver  each  month,  the  ratio  showed  a 
constant  decline,  and  in  1889  it  was  22.10  instead  of  15.92 
to  1.  as  in  1873,  demonstrating  beyond  a doubt  that  the  ac- 
tion of  the  government  could  not  overcome  the  effect  of  the 
enormous  production;  and  yet  we  find  that  notwithstanding 
the  crime  (?)  of  the  government  in  demonetizing  silver  in 
1873.  tile  capital  invested  in  the  production  of  silver  during 
the  next  decade  far  excelled  that  of  any  equal  period  of 
time  before  1873.  Why  did  capital  invest  in  producing  silver 
when  it  was  believed  that  the  government,  to  use  the  words 
of  the  lion.  Senator  .Tones  of  Nevada,  left  “no  means  untried 
to  belittle  and  degrade  that  metal?”  Does  capital  usually 
seek  investment  in  an  industry  opposed  by  the  government? 
No.  There  was  another  reason.  Nature  invited  it. 

In  1875  and  187t;  the  shores  of  mountain  streams  were 
washed  in  the  cradle  of  the  placer  miner.  The  tremendous 
hydraulic  force  of  water  tore  down  the  hills  and  mountains 
^ to  carry  the  rich  sand  over  the  quicksilver  apron  of  the 

hydraulic  miner.  Gold  was  sought  either  on  the  shores  of 
rivei-s  or  in  the  beds  of  streams.  The  Arkansas  river  was 
prospected  and  worked  from  Pueblo  to  its  fountain  head. 
No  one  thought  of  silver;  gold  was  the  standard  of  the  world. 
As  the  miner  worked  his  way  up  the  valley  of  the  Arkansas 
gold  was  his  only  find  until  California  gulch  was  reached. 

1 When  sand  carbonate  of  silver  was  found,  then  sprung  as 

if  by  magic  the  city  of  Leadville,  the  city  of  silver;  after 
I Leadville,  Aspen,  Silverton,  Silverplume,  and  dozens  of  thrifty 

4 mining  towns,  all  seeking  the  belittled  and  degraded  silver. 

Let  us  see  what  effect  this  enormous  production  of  silver 
had  upon  the  moral  standard  of  the  public  men  of  that 
section. 

The  speech  of  the  Hon.  John  P.  Jones  of  Nevada,  deliv- 
ered in  the  United  States  senate.  May,  1890,  is  probably  the 
most  powerful  argument  in  favor  of  free  coinage  of  silver 
ever  delivered,  and  yet  we  find  this  senator  saying,  in  1874,  after 
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“the  crime”  of  ’73;  “I  am  opposed  to  any  proiwsition,  com- 
ing in  whatever  form  it  may,  that  attempts  to  override  what 
God  himself  has  made  for  money.  I believe  the  sooner  we 
come  down  to  a purely  gold  standard  the  better  it  will  be 
for  the  country.”  Is  it  possible  for  words  to  convey  a 
stronger  protest  against  a silver  standard?  And  yet  in  his 
speech  of  1890,  covering  111  pages  of  the  Congressional 
Record,  we  do  not  And  any  reference  to  this  opinion  so 
forcibly  expressed  in  1874.  It  is  not  unusual  for  men  to 
change  their  opinion  of  so  troublesome  a question  as  national 
tinance:  but  it  is  not  unreasonable  to  expect  that  the  lionora- 
ble  senator  should  give  us  some  reason  for  changing  his 
position;  for  since  we  must  not  question  his  integrity  of 
purpose  expressed  in  1874  and  1890,  we  must  be  given  a 
suitable  reason  for  opinions  so  diametrically  oi>posed;  or,  the 
intelligence  of  the  gentleman  must  be  shadowed  by  trying  to 
advocate  two  systems  of  finance.  The  most  unbiased  student 
cannot  but  raise  the  question  that  possibly  if  the  present  sil- 
ver producing  states  could  suddenly  find  gold  bearing  veins 
where  they  now  mine  silver,  the  honorable  senator  might  again 
be  found  upholding  the  sentiments  so  boldly  expressed  in 
1874,  and  would  not  feel  called  upon  to  express  his  reasons 
for  his  utterance  of  1890;  and  again,  while  we  must  concede 
altruistic  sentiments  to  the  present  advocates  of  free  and  un- 
limited coinage  of  silver,  the  thought  intrudes  itself  upon  us, 
“Why  is  it  that  the  exponents  of  this  faith  hail  from  silver 
I)roducing  states?”  It  must  be  that  they  love  the  people  of 
the  middle  and  eastern  states  and  desire  to  present  to  them 
an  example  of  tlie  highest  philanthropy.  The  advocates  of 
free  and  unlimited  coinage  of  silver  say  they  believe  and 
hope  tliat  the  value  of  silver  will  be  raised  to  the  present 
value  of  gold  and  kept  there,  but  if  in  case  the  production  of 
silver  increases  beyond  capacity  df  the  use  of  money,  then 
wise  legislation  will  be  enacted  to  i-estrict  its  production. 
They  foresee  the  impossibility  of  maintaining  silver  at  any  fixed 
value  and  that  it  must  vary  in  exactly  the  same  ratio  as  the 
volume  of  production.  The  value  of  money  must  of  neces- 
sity be  gauged  by  its  purcliaslug  power  and  all  the  business 
of  loans  must  be  a deal  in  futures.  We  may  si>eak  of  wealth 
in  dollar  units,  but  this  is  mere  form;  it  does  not  represent 
actual  conditions,  for  if  the  1,000  dollars  of  1880  will  buy 
1,000  bushels  of  wheat  which  would  cost  2,000  dollars  in  1890, 
we  must  concede  that  the  borrower  of  1880,  in  paying  a loan 
in  1890,  must  either  give  his  credit  or  1,000  bushels  of  wheat, 
or  if  he  oniy  gives  him  1,000  dollars  the  creditor  loses  one- 
half  the  purchasing  power  of  the  money  loaned  in  1880.  Now, 
if  the  creditor  had  specified  that  the  money  to  be  returned  to 
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him  at  the  expiration  of  the  period  for  vhich  the  monej' 
Avas  loaned  should  have  the  same  purchasing  iwAver  in  1896 
as  it  had  in  1880,  the  borrower  Avould  be  required  to  pay 
the  creditor  2,000  dollars  in  1890.  It,  therefore,  appears  that  the 
value  of  money  is  regulated  by  the  price  of  commodities, 
rather  tiiaii  that  the  price  of  commodities  is  reguiated  by  the 
token  value  of  money. 

We  might  take  the  average  change  in  prices  through  a 
certain  specified  number  of  products  as  the  basis  of  settle- 
ment. and  if  this  be  done  the  settlements  of  loans  would  be 
fixed  in  the  following  proportions:  as  the  price  of  the  specified 
commodities  at  the  making  of  the  loan  is  to  the  price  of  the 
commodities  at  the  time  of  settlement,  so  is  the  number  of 
dollars  to  be  returned  to  the  number  of  dollars  loaned.  So 
well  does  the  honorable  senator  appreciate  the  impossibility 
of  fixing  a standard  in  money  A’alue  measured  by  the  intrinsic 
value  of  the  metal  composing  it,  that  he  says  in  his  speech  of 
1890,  referring  to  fluctuation  in  value  of  money:  “They  (the 
fluctuations)  were  so  well  understood  three  centuries  ago, 
that  in  Queen  Elizabeth’s  reign  (1576)  the  British  parliament 
directed  that  the  rents  reserved  in  the  long  liens  of  certain 
college  lands  should  be  payable  not  in  money  but  in  Avheat, 
and  at  various  times  during  the  past  seventy  years  proposi- 
tions have  been  formulated  to  substitute  for  gold  and  silver 
as  a standard  of  value  for  deferred  payments  a tabular  state- 
ment of  the  prices  of  the  principal  articles  of  commerce.” 

Prof.  Frances  A.  Walker  and  other  political  economists 
of  note  have  expressed  approval  of  such  tabular  standard  for 
long-time  contracts  as  securing  greater  equity  than  would 
gold  as  a measure  of  values. 

Since  gold  cannot  be  consumed  as  food  or  used  as  clothing 
it  can  only  stand  as  a representative  of  the  things  which  do 
enter  into  the  support  of  life.  It  cannot  for  a moment  remain 
at  a fixed  value  but  is  changed  by  the  production  of  gold 
itself  and  the  production  of  all  the  products  of  civilization. 
Is  it  not  apparent,  then,  that  since  we  cannot  fix  values 
absolutely  to  any  kind  or  denomination  of  money,  Avhich,  no 
matter  what  the  stamp,  must  necessarily  be  fiat  money,  and 
that  since  the  nearest  approach  to  sound  money  is  found  in 
the  metal  of  least  variation  in  production,  and  since  that 
metal  is  gold  that  gold  should  be  the  standard,  and  for  the 
further  exceedingly  forcible  reason  that  it  is  now  our  standard 
and  is  the  standard  of  the  strongest  nations  of  the  world? 

IS  MONEY  THE  PIUNCIPAL  ISSUE? 

In  all  countries  ami  in  all  a^es  there  has  been  and  will 
ever  be  periods  of  depression.  The  business  of  this  coiintrj’ 
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was  steadily  recovering  from  the  evils  arising  at  least  in  part 
from  the  enormous  purchase  of  silver  previous  to  November  1, 
1893.  Capital  was  engaging  in  new  enterpi'ises;  iron  mills 
long  silent  blew  in  their  furnaces,  and  on  every  hand  increased 
prosperity  was  noted.  But  silver  continued  to  decline,  prices 
remained  low  and  a candidate  for  president  to  be  nominated. 
This  was  an  opportunity  for  the  restless  people  who  are  ever 
seeking  change.  They  cast  about  for  an  issue;  then  find 
they  want  more  money.  This  has  been  the  desire  of  the 
world  since  the  dawn  of  civilization.  How  will  we  get  money? 
Make  it.  Why  do  we  want  more  money?  We  have  not 
enough  for  commercial  transactions,  they  say.  Jones  and 
Stewart  and  Bland  and  other  reconstructed  advocates  of  free 
and  unlimited  coinage  of  silver  cried  out  against  the  crime  of 
*73  which  they  assisted  in  and  for  which  they  have  not  pub- 
lished repentance.  They  say  give  us  more  money;  that  is, 
give  the  owners  of  silver  bullion  a chance  to  bring  that 
bullion  to  the  mints  and  coin  it  free  and  in  unlimited  quan- 
tities and  then  prices  will  advance  at  onc(i  because  these 
bullion  owners  of  to-day  will  be  the  money  owners  of  to- 
morrow, or  as  soon  as  they  can  cart  bullion  to  the  mint  and 
get  the  government  to  stamp  it  for  them.  Their  plan  seems 
to  be  to  establish  a silver  aristocracy  in  opposition  to  the 
“privileged  classes”  they  now  condemn.  Let  us  view  the 
case  dispassionately: 

“A”  has  silver,  the  market  value  is  said  to  be  (18  cents 
per  ounce,  but  without  coinage  he  cannot  convert  it  into  100- 
cent  dollars.  He  says,  “with  silver  at  (18  cents  1 cannot  work 
the  mines  at  a profit.”  We  change  this;  he  can  now  come  to 
the  mint  and  leave  any  number  of  tons  and  carry  away  a 
dollar  for  every  371i^  grains.  Now,  this  act  of  legerdemain 
is  to  raise  prices  because  he  has  created  new  wealth;  but  we 
have  shown  that  money  is  not  the  measure  of  wealth,  and 
then  we  have  the  authority  of  senator  Jones  himself  that  the 
coinage  of  $2,000,000  per  month  did  not  raise  prices. 
He  says:  “But  it  is  hardly  necessary  to  assert  that  the  pre- 
dicted inflation  of  prices  has  not  been  observed  as  a con- 
sequence of  the  coinage  of  $2,000,000  a month.**  Have  they 
any  knowledge  of  how  much  they  must  coin  to  raise  prices? 
Is  there  any  measure  of  exact  proportion  to  show  us  how 
much  to  coin?  And  if  we  could  establish  that  quantity,  how 
will  prices  be  affected  when  we  coin  more  than  that  quantityl 
For  with  free  and  unlimited  coinage  we  cannot  refuse  Jones 
and  accept  Bland  when  they  drive  up  to  our  mint  with  a load 
of  silver.  We  must  keep  right  on  coining  just  so  long  as 
silver  comes  our  wa^’,  and  if  the  past  is  any  indication  of  the 
future,  silver  will  flow  in  ever-increasing  quantities. 
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They  speak  of  free  and  unlimited  coinage.  Do  not  these 
words  alone  convey  a meaning  which  should  cause  us  to 
pause  and  consider?  The  free  and  unlimited  use  of  the  best 
things  given  us  results  in  evil;  we  must  place  a limit  on  every- 
thing. The  blessing  of  a gentle  and  sufficient  rain  falling  on 
the  parched  and  withered  fields  becomes  an  evil  when  con- 
tinued day  after  day,  week  after  week.  The  food  and  drink 
which  sustain  life  must  be  used  in  limited  quantities  if  we 
would  benefit  by  them. 

Why  do  we  need  free  and  unlimited  coinage?  We  have 
in  the  hands  of  the  people  over  one  billion  and  a half  of 
money,  and  if  this  was  placed  in  circulation  can  anyone  deny 
that  there  would  not  be  enough  money  with  which  to  perform 
the  l)usiness  of  this  counti'y,  for  we  carry  on  00  per  cent  of 
our  business  in  paper,  and  so  long  as  there  is  no  political 
agitation  to  disturb  confidence  we  <lo  not  need  the  amount 
of  money  now  coined.  Is  it,  therefore,  circulating  imnlia  that 
wo  require?  What  has  caused  the  business  agitation  since 
the  Chicago  convention?  Are  new  works  being  built  and 
new  fields  explored?  No!  The  great  fear  of  an  inflation  of 
the  currency  has  caused  every  channel  of  business  to  clog,  and 
as  the  power  of  confidence  diminishes,  factories  close,  rail- 
roads retrench  and  the  nation  sutfers.  How  is  it  possible  to 
attribute  to  any  single  factor  of  our  political  economy  the 
cause  of  depression  or  prosperity?  AVe  are  i)resented  with 
tables  of  figures  dating  from  the  discovery  of  America,  which 
we  are  asked  to  receive  as  proof  of  the  requirements  of  to-day. 


KAirUOADS  THE  (IHEATEST  FACTOK  IN  orU  MATKIUAT.  PHOSeKKlTV. 

Probably,  if  one  thing  more  than  another  has  been  the 
principal  factor  in  our  internal  and  commercial  improvement, 
it  is  the  ]»uilding  of  railroads,  and  yet  the  honorable  senator 
says:  “Money  can  be  ItorroAved  readily  upon  bonds  and  slocks 
of  first-class  trunk  lines  of  railroad  corporations  whose  freight 
and  fare  rates  are  practically  a tax  upon  the  t*utin‘  popula- 
tion and  resources  <d’  the  regions  which  tla\v  travi'rst‘."  Let 
us  set^  about  this  lax.  In  1S.30  the  |^opula1ion  of  the  I'niTed 
States  was  about  12,0(K»,OOO,  of  which  number  2.uno,u(>u  were 
slat'es.  The  country  was  unexplored  west  of  the  Alississippi. 
In  that  same  year  the  South  (’arolina  railnuid  was  opened 
and  from  that  year  we  mark  our  most  rapid  development. 
The  railroads  were  the  pioneers;  they  pushed  through  unex- 
plored tracts;  they  tunneled  mountains,  leaped  mighty  rivers 
and  linked  the  oceans  together  with  hoops  of  steel.  They 
fostered  infant  industries,  their  construction  employed  hun- 
dreds of  thousands  of  men  and  hundreds  of  millions  of  money, 
and  now  with  180,000  miles  of  railway  offering  cheap  and 


rapid  channels  for  couinierce,  we  have  practically  ceased 
construction:  that  held  of  operation  for  capital  and  thousands 
of  la])orers  has  been  closed.  The  value  of  the  I’ailroad  prop- 
erties of  To-day  is  estiinatt'd  to  exceed  12  billions  of  money, 
and  who  furnished  the  money  to  project  these  civilizing 
agencies  acntss  This  continent V Nevada.  Colorado  'and  the 
other  silver  states  Avere  pathless  forests:  the  wealth  of  silver 
and  gold  lay  hidden  beneath  mountain  and  river.  There  ex- 
isted none  of  these  present  means  of  coining  our  money  from 
the  precious  metals  which  are  now  crying  for  free  and  un- 
limited entrance  to  our  mints.  Where  were  we  to  find  means 
to  build  these  railroads?  England  furnished  most  of  it;  Hol- 
land. Belgium,  France  and  Germany  the  rest,  and  since  they 
furnished  gold  they  stipulated  payment  gold,  and  this  single 
industry,  forming  so  great  a part  ot  our  material  wealth, 
should  sustain  our  gold  standard.  The  silver  advocates  at- 
tack the  railroads  and  the  builders  of  them.  We  are  told  that 
the  employes  of  railroads  and  allied  industries  wring  from 
honest  toil  money  to  send  abroad  to  pay  these  English  cred- 
itors. Would  you  have  tis  not  j>ay  interest  on  the  money 
furnished  to  develop  our  country?  We  may  never  be  asked 
to  pay  the  bonds,  but  I,  for  one,  am  not  willing  to  repudiate 
the  interest  debt.  Does  anyone  want  the  railroads  abolished, 
or  Avill  our  free  silver  friends  coin  enough  acceptable  money 
to  buy  up  the  handful  of  12  billions  and  Avipe  out  our  com- 
mercial debt  to  foreign  capital  and  then  let  labor  sAveat  for 
the  silver  class? 

If  the  sAveat  of  honest  toil  is  not  a badge  of  honor,  then 
let  those  Avho  think  it  so  great  a crime  find  employment,  if 
they  can,  that  docs  not  require  exertion.  We  believe  that 
Avhat  the  majority  wants  is  a chance  to  SAveat  for  pay.  What 
do  The  advocates  of  free  silver  mean  by  their  outcry  against 
the  necessity  of  toil  and  sweat?  Are  they  going  to  redeem 
mankind  from  hard  physical  labor?  It  cannot  be.  The  field 
of  industry  may  be  broadened  by  l>asic  inventions  until  Ave 
may  produce  more  at  less  cost,  but  men  must  continue  to 
AA'ork.  We  Avould  lik*^  to  knoAV  if  the  tAvelve  hundred  Ihousand 
or  more  employes  of  railroads  are  looking  for  The  milhmniuin 
of  rest  or  for  the  assurance  of  continued  work.  Do  they 
want  the  billions  of  railroad  securities  held  abroad  throAvn 
upon  the  market  to  be  hawked  about,  beaten  down  and  dis- 
honored? We  believe  not.  What  they  want  is  that  holders 
of  these  securities  will  feel  perfect  confidence  in  the  integrity 
of  the  goA'erninent,  and  in  order  that  this  confidence  be  estab- 
lished we  must  assure  them  that  Ave  Avill  pay  in  gold.  The 
railroads  are  not  prosperous  and  the  railroad  men  are  not 
employed  when  the  gold  standard  is  threatened,  nor  do  they 
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realize  the  assurance  of  continuous  employment  under  the 
depressing  iufiuence  of  an  insufficient  tariff. 

Kailroads  cannot  find  profitable  business  in  simply  dis- 
tributing imported  goods  from  the  seaboard  to  the  eities  of 
this  land.  Their  pntspei'ity  is  measured  by  the  mimbiU'  of  in- 
dustries fidly  emph^ved  Avlum  the  raAV  materials  are  earried 
to  and  fro  between  thest'  industries  and  the  lU’txluct  of  the 
loom,  the  furnace,  the  mill  and  all  the  multifarious  kinds  ot 
factories  are  filling  every  channel  of  <-ommerce.  Probably 
no  class  of  labor  is  more  faithful,  more  intelligent  or  more 
loyal  than  is  tlu»  great  body  of  raihvay  employes  operating 
the  vast  iietAVork  of  internal  commerce  Avhich  brings  the- 
people  of  all  states  and  all  sections  together.  There  is  no 
greater  agency  affecting  society  for  good  than  the  railroads. 
The  calling  is  ofttiines  hazardous,  and  at  all  times  calls  for 
the  full  measure  of  the  man’s  quality  in  the  service  of  this 
great  ciAulizer.  Would  the  brakeinan  Avho  clings  to  the  dizzy 
footing  of  the  narroAA'  plank  as  the  train  dashes  through 
mist  and  hail,  storm  and  tempest,  feel  more  secure  of  his 
position  or  have  more  hoi)e  for  continuous  employment  if  the 
one  or  tAvo  cars  of  his  short  train  carried  the  silver  bullion 
of  Colorado  or  Nevada  to  the  free  mints  of  the  government? 
Would  he  feel  any  richer  or  would  he  be  any  the  more  pros- 
perous if  he  stood  upon  that  car  s[>eeding  back  to  Colorado 
and  Nevada  filled  Avith  the  dollars  made  from  the  bullion 
carried  east?  Would  he  not  rather  stand  upon  a train 
freighted  Avith  the  cloths,  the  machinery,  the  merchandise 
and  all  the  products  fashioned  by  his  felloAv  countrymen, 
shifting  here  a car,  picking  up  there  a car  and  distributing 
to  every  corner  of  our  land  the  fruits  of  the  labor  of  our 
own  hands,  stamped  Avith  the  trademark  of  America?  Would 
he  not  see  in  this  internal  commerce,  served  and  fostered  by 
a beneficient  government,  the  assurance  of  constantly  increas- 
ing demand  for  his  labor  and  that  of  his  felloAvs? 

The  silver  advocates  declare  that  immediately  upon  the 
establishment  of  the  free  and  unlimited  coinage  of  silver  all 
products  Avill  advance.  All  the  necessities  of  life  Avill  be 
higher,  we  must  give  more  dollars  for  our  food.  Why  should 
we  pay  more  dollars  if  the  doUar  is  as  (joftd  as  tjoUI;  and  hoAV 
are  Ave  to  get  more  dollars?  The  brakeinan  Avho  brought 
back  the  car  of  ucav  coined  dollars  got  none  of  them;  the  car 
was  not  side-tracked  at  all  the  stations  and  the  silver  scat- 
tered among  the  people.  Senator  Jones  or  Bland,  who  may 
have  shipped  the  car  of  bullion  to  our  mints.  <lid  not  open  the 
car  of  dollars  and  say  to  the  brakeinan.  ‘■Have  some;  help 
yourself.”  No,  the  car  of  dollars  came  back  to  Jones  or  Bland 
or  whoeA’er  shiiiped  the  bullion,  and  none  of  the  brakenien 
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whom  they  love  were  any  the  richer.  Now.  since  you  have 
no  more  dollars  how  can  you  pay  more  for  your  food?  The 
free  unlimited  party  would  have  you  believe  that  your  waj^es 
would  jump  up  just  as  soon  as  a few  carloads  of  this  silver 
are  turned  into  dollars.  History  shows  that  the  rates  of 
wages  do  not  advance  with  the  advance  in  the  necessities  of 
life.  During  the  period  between  1860  and  I860,  when  the 
gold  standard  was  abandoned  and  paper  money  issued,  the 
advance  in  prices  of  commodities  advanced  116  per  cent  on 
an  average,  while  the  average  advance  in  labor  was  only 
43  per  cent,  and  especially  is  this  demonstrated  in  railroad 
.employment,  and  we  invite  your  close  attention  to  this  point. 

The  rates  of  freight  are  slow  to  rise  on  account  of  vig- 
orous competition  and  the  passenger  rates  cannot  rise  because 
the  rate  is  fixed  by  law.  Most  states  have  a railroad  com- 
mission created  by  granger  legislation  for  tiie  purpose  of 
keeping  rates  down,  not  raising  them.  The  railroads  then 
•will  find  all  supplies  doul)led  in  price,  for  have  we  not  the 
word  of  our  free  silver  advocate  for  it?  The  rates  of  freight 
are  very  likely  to  remain  down  and  the  passenger  rate  held 
down  just  where  it  is  now  b.v  statute.  Under  these  conditions 
the  cost  of  maintenance  would  be  doubled,  and  it  is  not  likely 
that  in  the  face  of  this  increased  cost  of  operation  they  will 
increase  the  wages  of  their  employes,  for  they  will  be  carry- 
ing freight  for  the  same  rate,  and  that  rate  will  purchase 
but  half  the  value. 

If  the  free  silver  ailvocates  attempt  to  answer  this  at  all 
they  must  assume  that  since  the  claim  is  made  that  all  busi- 
ness will  increase  in  volume  when  free  silver  is  erowned  king, 
the  railroads  will  have  so  much  more  freight  that  their  earn- 
ings will  increase  even  at  a rate  oO  per  cent  lower  in  tnir- 
chasing  poAver  than  at  this  time.  Can  Ave  accept  such  an 
ansAver?  We  remember  that  Avlien  the  Wilson  tariff*  of  1804 
Aveiit  into  effect  these  men  said  that  the  Wilson  tariff  Avas 
not  much  loAver  than  the  McKinleA*  tariff,  and  if  it  Avas,  Ave 
Avoiild  have  a larger  revenue  for  the  reason  that  Ave  Avould 
import  nion‘  goods  and  tlu=  (luantity  AA’Ould  make  up  the  dif- 
ference. We  did  import  more  goods  and  made  a loss  to  our 
AA'orkmen  to  the  extent  of  this  increased  importation.  We 
sent  tliese  millions  abroad  and  lost  just  80OO.OOO  each  day 
in  reA'enue  as  compared  Avith  the  revenue  umler  the  ^IcKinley 
tariff. 

We  do  not  believe  a competent  railroad  manager  Avoidd  pur- 
chase fuel  for  his  locomotives  in  Australia  even  though  he 
could  secure  it  for  considerably  less  than  il  AA’ould  cost  if 
mined  on  the  line  of  liis  railnaul.  for  in  buying  from  Australia 
he  must  take  money  (‘arned  from  industries  located  on  his 
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railroad  and  send  it  aAvay  Avhere  it  can  never  be  returned 
through  the  natural  channels  of  trade.  Rut  if  he  buys  coal 
at  a higher  price  from  mines  located  on  his  railroad,  the 
money  is  kept  in  circulation  and  much  of  it  Avill  again  return 

to  the  treasury  of  the  railroad  company. 

The  annual  expenditures  in  the  purchase  of  railroad  ties 
alone  amounts  to  at  least  about  30  millions  of  dollars,  and  the 
labor  involved  in  the  production  of  this  staple  article  of  railroad 
maintenance  represents  thousands  of  woodchoppers  who  gen- 
erally si>end  their  earnings  in  villages  along  the  line  of  the 
railroad,  and  it  has  been  noted  that  Avhen  a railroad  com- 
pany has  sought  to  reduce  the  cost  of  maintenance  hy  pur- 
chasing ties  off  the  line  of  its  road,  thereby  saving  in  first 
cost,  the  earnings  of  that  portion  of  the  line  op- 
erated through  the  section  of  the  country  Avhere  ties 
AA'ere  formerly  produced  fell  off,  making  a greater  loss  in 
the  earnings  of  tlie  railroad  than  the  amount  saved  by  pur- 
chasing off  the  line  of  road.  It  is  noAv  the  practice  to  pur- 
chase ties  made  in  the  territory  tributary  to  the  railroad  even 
tliough  the  price  be  higher.  Cannot  this  example  be  taken 
as  an  argument  against  any  s<*heme  of  tariff  AA’hich  tends  to 
fi’ee  trade? 

Does  the  sectionman,  brakeman  or  the  engineer  Avant  a 
low  tariff  or  free  trade  so  that  he  may  Avear  imported  cloth? 
Does  not  every  yard  of  imported  cloth  diminish  the  Avork  of 
our  looms  at  least  that  much,  and  is  any  class  of  labor  ben- 
efited by  reducing  the  product  of  our  mills?  Will  not  the 
class  Avlio  Avear  im])orted  cloth  under  a protective  tariff  be 
the  ones  benefited  by  a Ioav  tariff  or  free  trade,  and  are  these 
the  laboring  class?  Are  not  the  14  millions  or  more  laborers 
of  this  country  alike  interested  in  keeping  the  standard  of 
the  money  they  lend  their  employers  in  the  shape  of  deferred 
payments  in  Aveekly.  l)i-monthly  and  monthly  \n\y  rolls  tapial 
to  the  best  in  the  Avorld? 

Do  they  Avish  to  sell  their  labor  at  the  bt^ginning  of  tlie 
month  for  a fixed  number  of  dollars,  and  then  find  at  the 
end  of  the  month  that  the  money  they  receiA'o  Avill  not  pur- 
chase the  amount  of  food  and  clothing  they  had  calculated 
in  pay  at  the  time  they  commenced  the  month,  because  the 
free  silver  party  had  marked  the  money  value  down  and  the 
merchant  had  marked  his  goods  np?  The  adA’oeates  of  free 
and  unlimited  coinage  of  silt'er  tell  ns  gold  has  risen  in  value 
and  silver  has  not  fallen,  and  their  proof  of  this  is  in  the 
low  rate  of  interest  now  prevailing  and  that  this  is  in  favor 
of  the  creditor  class.  If  increase  in  the  value  of  money  de- 
creases its  earning  poAver,  Iioaa'  dm*s  the  so-called  money  class 
profit?  People  living  on  a fixed  income  do  not  spend  the 
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principal,  and  if  the  rate  of  interest  fails,  they  certainlj'  find 
themselves  with  less  income  and  are,  thei'efore,  not  benellted. 

Senator  Jones  says:  “I  hold,  therefore,  that  a new  axiom 
should  be  added  to  the  science  of  political  economy,  namely, 
that  as  the  purchasing?  power  of  money  increases  its  income 
producing  power  decreases  and  in  the  same  ratio."’  I>o  any  of 
the  thrifty  workmen  wish  to  see  the  savingsof  years  diminished 
by  one-half  by  free  and  unlimited  coinage  of  silver?  For  if 
the  silver  dollar  will  be  made  as  good  as  gold  by  this  proposed 
free  and  unlimited  entrance  to  our  mints,  and  he  has  to  pay 
twice  as  much  for  all  articles  of  commerce,  he  will  be  paying 
two  gold  dollars  for  which  he  is  now  paying  one  silver  dollar, 
and  if  they  couple  free  trade  with  free  silver,  we  will  have 
to  send  abroad  twice  as  much  gold  as  we  now  do  for  the 
same  volume  of  imports,  and  not  having  any  income  in  gold, 
where  Avill  we  S(»cure  this  gold? 

The  great  body  of  laborers  tlu’oughout  this  land,  whether 
they  dig  for  wealth  in  the  mines  of  silver  or  gold,  in  the  mines 
of  iron  or  coal,  or  work  in  the  cotton  fields  of  the  south  or 
the  wheat  fields  of  the  north,  whether  tliey  build  and  use 
the  machineiy  of  our  mills  or  fashion  the  monuments  to  our 
progress,  all  stand  alike  for  that  S3’’stem  of  finance  which 
insures  to  them  the  certainty  of  a just  reward  for  their  toil, 
that  they  mny  build  homes  and  enjoy  the  fruits  of  labor. 


